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MeHcnoHHbIM doHAa Swedbank V3 (Ctpaterua akummn)

Otyet doHaa | Mo coctoaHuio Ha 28 pespans 2018

MeHcHoHHbIN ¢oHA Swedbank V3 (CTpaTerva akuwuii) - 3TO A4OrOBOPHON MHBECTULMOHHbIN
doHA, co34aHHbIN ana obecneyeHna [06POBONLHOM HakonNUTesbHOW neHcuu. Lenbto ®oHaa
ABNAETCA [OJITOCPOYHLIA  POCT ero aKTMBoB W obecneyeHue MocpeacTBOM  3TOro
[ONOMIHUTENbHOMO A0X04a Bnagenbuam naes doHza nocne vx BbIxoga Ha neHcuto. doHAa
BKMagbiBaeT go 100% cBOMX aKTMBOB B LLEHHble ByMarn ¢ pUCKOM aKLLUi.

Ynpasnatowan KomnaHua Swedbank Investeerimisfondid AS

PykoBoautenb ¢poHaa Katrin Rahe
loa ocHOBaHMA 2003

ISIN EE3600071049
YucTan cTouMocTb akTMBOB poHAa 50983 674 EUR
Yucrasa ctommocTb nas poHaa (NAV) 1.43930 EUR
MnaTa 3a ynpasneHune 1.40%

MnaTa 3a BcTynneHue B oHA, 0.0%

MnaTa 3a Bbixog, U3 ¢oHAa 1.0%

Yucrasa ctommocTb nas poHaa (NAV)
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UcTtopuueckas aoxoaHocTb*

Cc Havanaroga 1 mecsay 3 mecaua lrogq 2roga 3ropa 5 net co3pgaHusa
JoxogHocTb -0.3% -2.6% 0.7% 3.7% 22.9% 8.4% 34.2% 124.83%
JoxoaHocTb 3a rog, 3.7% 10.9% 2.7% 6.1% 5.8%
lopg, 2010 2011 2012 2013 2014 2015 2016 2017
JoxogHocTb 16.6% -10.5% 13.2% 6.3% 9.5% 2.9% 7.0% 9.0%
BonaTUNbHOCTb AOXOAHOCTU (AaHHbIe 3a 3 roaa) 9.2%

PacnpegeneHue noptdens akumii Donsa
Swedbank Robur Access Asien 9.2
Lyxor UCITS ETF MSCI Europe 8.6
Lyxor ETF MSCI AC Asia Ex Japan 8.2
Amundi ETF MSCI Europe UCITS ETF 8.0
Vanguard S&P 500 Index Fund ETF Shares USA 6.8

MOHWsKEHHbIN PUCK MoBbILWEHHbIN PUCK

HanmeHbLwimnin Hanbonbwnii
BO3MOXHbIN 40X0A, BO3MOMHbIN 40X0A,
1 2 3 s s 7

YKasaHHble B LIKane KaTeropmMm oCHOBaHbl Ha KonebaHuu
CTOMMOCTM nmyuiecrtsa doHaa 3a nocnegHune NATb NeT.

‘ 95.9 Akuun
B 2.3 HeasuxumocTb

95.9% 1.9 [leHbru v AenosuTsl

EBponeiickue 30.4

CWA 27.0

PasBuBatowanca
Asuna
LileHTpanbHaa n

BocToyHas Espona 8.4

AnoHnAa 5.8
NaTuHcKas AMepuKa 5.5
Mpubantuka 2.3

rno6anbHble 0.6

EUR 58.6
usb 26.0

SEK 9.8

GBP 3.7

* CToMMOCTb Nas $poHAA C TEYEHMEM BPEMEHMN MOXKET KaK PacTH, Tak U CHUXKaTbCA. [loXOAHOCTL GOHAA B NpeAplaylumMe NEPUOALI BREMEHM He ABAARTCA OBeLaHeM UM OTCLINKOM K AOXOAHOCTM doHaa 1 | 2

B8 oc/eAytoLme Nepruoabl BpemMeHH.
MosKanyiicta, NpoUTUTE BaHOE COOBLEHNMe Ha CTp.2.



MeHcnoHHbIM doHa Swedbank V3 (Ctpaterua akumin)

OtyeT poHaa | Mo cocTosaHMio Ha 28 dpespans 2018

L. 0. =U. 0.
oxoZHOCTb MeHcmoHHoro dpoHaa Swedbank V3 B deBpane coctasuna -2.6%. [LoXo4HOCTb € Ha4yana roga coctasnset -0.3%

0630p pbIHKa
B despane Ha GPUHAHCOBbLIX PbIHKAX LApWIM BECbMa HEPBHbIE HACTPOEHMA. ITO CUIbHO OTANYANOCh OT MO3UTUBHOMO Hadana roaa. OCHOBHbIE MMPOBbIE PbIHKK

AKLMIA 3aBEPLUNAN MeCAL, C MUHYCOM. MpKU 3TOM PbIHKM aKUMIA KaK pasBUTbIX, TaK U Pa3BUBAIOLLMXCA PETMOHOB, B CPeAHEM MOTEPAIN CPaBHUMbIE BEINYMHDI. B
CLUA npoaonkunca pocT NPOLEHTHbIX CTAaBOK MO rocyAapcTBeHHbIM obauraumam. B EBpone npougHTHble CTaBKM MO rocobauraumam, HanpoTue, B OCHOBHOM
CcHU3MAKCb. Ha aTom ¢oHe eBpo notepsan 1.8% no oTHoweHuio K gonnapy CLUA. Bo BTopol nosoBuHe $heBpans Ha pPbIHKM BHOBb BEPHY/ICA onTUMMU3M. K KOHLY
deBpana CTOMMOCTb NaeB Hallero NEHCMOHHOTo GpoHAA BEPHYACh HA YPOBEHb Havana roga.

Ony6avKoBaHHbIN B nepBble AHM deBpana oT4yeT O pbiHKe Tpyaa CLUA nonoxun Hayvano GecnokoiHOMY NepuoAy Ha PbIHKax akuwui, KoTopble A0 3TOro
Hacna»Aananmcb MUPHbLIM POCTOM B TeYeHWe NPaKTUYecKu Lenoro roga. ToH otyeta 6bln ropasgo cunbHee, Yem oxunpganocb. OcobeHHO cunbHOe BAMAHWME Ha
PbIHKM OKa3an CylecTBEHHO 6onee BbICTPbIV NO CPABHEHUIO C OXUAAHUAMM POCT 3apnaaT. B cuTyaumm, Koraa MHBECTOPbI YXKEe Havalu KOHLEHTPUPOBATLCA Ha
MHOAALMKU 1 NepCneKTUBaX PbIHKOB MPOLEHTHbIX CTaBOK, CUJ/IbHbLIA OTYET O PbiHKe TpyAa CTai OTpULUATe/IbHbIM CIOPNPU3OM ANA PbIHKOB aKLMMA, NOCKOMbKY OH
[eNaeT CCbINKY Ha BbICTPbIA POCT NPOLEHTHbIX CTaBOK. MHAeKC akuuii Dow Jones 3a AeHb ynan Ha 4.6%. 3TUM HEpPBO3HOCTb PbIHKOB HE OrpaHuYMNacL U 5
despansa nHagekc S&P 500 ynan 6onee yem Ha 4%. 310 HbI1I0 camoe bonbloe NageHWe 3a AeHb ¢ aBrycta 2011 r. Bo BTOpoi NonoBuMHe mecsala HaCcTPOeHUA Ha
PbIHKaXx BCE e yNy4lunanch. B pokyce pbIHKOB CHOBa OKa3anMCh yBePEHHbIE NOKa3aTeNu NPUBLIAM KOMNAHUI U XOPOLLMIA POCT MUPOBOI SKOHOMMUKM.

B KoHue mecsua B KoHrpecce BnepBble BbICTYMWA HOBbIM pykoBogutens ®epepanbHoro pesepsa — [xkepom Mayann. Mo ero oueHke, B nocieaHve mecaupl
nepcnekTMBbl 3KOHOMUKM CLUA yaydlumamnce. M 3Ty OLEHKY TaKKe UCTOIKOBANN, KaK OTCbINIKY K BO3MOXHOMY CKOPOMY NOBbIWEHWI0 6a30B0I NPOLEHTHOMN CTaBKu
co cTopoHbl PeaepanbHOro pesepsa. B despane Aemokpatbl U pecnybinKaHLbl 4OrOBOPUINCL O HOBOM rocbroaxete Ha 2018/2019 duHaHcoBbIN rog,. Broaxer
npeaycMaTpUBaEeT CyLEeCTBEHHbIN POCT AeduLMTa, a TaKXKe YBEAUYEHWE rOCPACcX0A0B Ha MHOPACTPYKTYPY 1 060pOHY.

®uHaHCOBbIE Pe3ybTaTbl EBPONENCKUX KOMMNAHWUI B OCHOBHOM NPEBbICUAN OXMUAAHUA. BblAK NPeBbIWEHbl OXKMAAHMSA, Kak Mo 060pOoTy, Tak U No NpUbbLIAKN. DoKyC
PbIHKOB MO 60JIbLUEN YacT NOBEPHYACA Ha MOSMTUYECKYIO apeHy. C OLHOM CTOPOHbI, B HaYane mapTta LOJKHbI BblaM COCTOATLCA Map/iameHTCKue BbliGopb! B
MTanuu, B OTHOLIEHMM KOTOPbIX MPEeACKasblBasiu, YTO HU OAHA KPYNHaA NOAUTUYECKAN CUIA HE CMOXKET BbINrpaTb abcontoTHOe 60NbLIMHCTBO, @ 3HAUYUT Bnepean
AYT CNOXKHbIE KOANMUMOHHbIE NeperoBopbl. MMeHHO Takow pesysibTaT M 6bl1 nonyyeH B Havase maprta. C Apyroi CTOPOHbI, OXMAANOCH PELUeHME HEMELKMX
COLManN-4eMOKpPaToB 0 GOPMMUPOBAHMMN MPABUTENLCTBEHHOW KOAMUMM C XPUCTUAHCKMMM AeMOKpaTamu. B Hayane mapTta 370 pelweHune 6bino ogobpeHo 2/3
ro/10CoB.

Mpembep-muHUCTp AnoHnM CnHA30 A3 NPoA/IMA MaHAAT AENCTBYIOLWLErO PYKOBOAMTENA LeHTpobaHKa Kypoab! elle Ha OAWH CPOK. B mepBom BbiCTynaeHuu B
HOBOM CpoKe B fo/mKHOCTU Kypoaa 3asaBus, 4to B 2019 r. MOXeT BbiTb HauaTa AWUCKYCCUA 06 YMEHbLUEHUU CTUMYAUPYIOLWMX Mep CO CTOPOHbI LieHTpobaHKa. [Ans
PbIHKOB 3TO 3asB/IEHUE CTasI0 CBOEro POAA CIOPNPU30M. 3a MecAL, eHa OKpen/ia OTHOCUTE/IbHO eBPO MOYTH Ha 4%. ANOHCKME PbIHKWU aKLMii NOTepAan NPUMepPHO
CTO/IBKO »Ke. M03TOMY OXOLHOCTb AMOHCKMUX aKLMiA B €BPO Bblna OKOMO HyAA.

B KuTae 6b11M1 OTMEHEHbI OrPaHUYEHUA NO MPOLONKUTENBHOCTM CPOKA HAXOXKAEHWUA B LOMIKHOCTM Npeaceaatens pecnybavku. [ins aeicteylowero npeacearens
Cu LU3anHbNMHA 3TO OTKPbIBAaEeT BO3MOXHOCTb AONTOCPOYHO OCTaBaThbCA Yy BAACTU. MHAEKC YBEPEHHOCTM PYKOBOAMUTENEN MO CHABMKEHUIO B NMPOM3BOACTBEHHOM
cekTope Caixin HEMHOro BbIPOC U AO0CTUT 51.6 NyHKTOB. KUTACKMIA HOBbIN rog, caenan TONKOBaHWE 3KOHOMMYECKOW CTAaTUCTMKM 33 3TOT Nepuod HECKOIbKO
CNIOMKHee 06bI4HOrO.

B deBpane B noptdene akumin Hawero doHAa NyyWwmMii pe3yabTaT NoKasaau akumm ctpaH bantum (+0.9%). Bce nokasaTenn AOXOAHOCTU pacCHMTaHbl HA OCHOBE
eBpo. bnarofapa ABMMKEHMIO BANOT B NJIKOCE OCTANICA MECAYHbIN pe3yabTaT ANOHCKUX akumi (+0.2%). PbiHKM akumit CLUA notepanun B ctoumoctv 2.1%, akumm
3anagHoi Esponbl - 3.9%. Cpeay pa3sBMBaOLWMXCA PErMOHOB NYYLWNIA pe3ynbTaT Nokasanu Typeukune akumu (-0.4%). B OCHOBHOM 3Ke HeraTvBHble HAacTPOEHUA
HacTUrAN B NOJIHOW Mepe U PbIHKU aKUWI Pa3BMBAIOLLMXCA PErvoHOB. EcivM naTMHOamepuKaHCKMe aKUuMK 3aBepnamn mecal, ¢ nageHnem B 2%, TO akuuu
passuBatoLLelica A3umn ynanu Ha 3.4%, a BOCTOUHOEBPONECKME aKLumK noTepsanu 5.4%.

MepcneKkTnebl
YaenbHbIV BEC aKUMIi B GoHAEe Bbln CHUXKEH A0 CTpaTernyeckm HeMTpPanbHOro ypoBHa. Mbl cuMTaem, YTo GpaKkTopbl, OKa3biBaloOLWME U HE OKa3blBaloLWMe NOAAEPHKKY

PbIHKaM aKLMii, HAXOAATCA B PaBHOBECUU. POCT MMPOBOW IKOHOMMKM OCTAETCs CU/bHLIM, OAHAKO, B NEPCNeKTUBe BAMMKANLINX KBAapTaNoB OH MOMET HEMHOIO
3amefNnTbCA. B UeTBEpPTOM KBapTase 9KOHOMUYECKME Pe3yNbTaTbl KOMMNAHWUIA BO BCEX KPYMHbIX PErMoHax 6blin OTAIUYHBIMU. YPOBEHD LieH akumii ocTaeTcs bonee
npuBAeKaTeNbHbIM MO CPABHEHWIO C YPOBHEM LeH obauraumii. B To e camoe Bpems HACTPOEHWA Ha PbIHKAX akuuMi ABHO YXYAWMAKUCH. Pactywmin
NPOTEKLMOHM3M MOXKET NPUHECTM OTPULLATE/IbHbIE MOCNEACTBUA A1 MHOTUX KOMMAHWI U CEKTOPOB 3KOHOMMKM.

Mbl YMEHbWWAN YAENbHbI BeC aKkuuMii PasBUBAIOWMXCA PbIHKOB A0 HEWTPanbHOTO YPOBHA W YBEAWYUAW YAE/NbHbIA BEC €BPOMENCKUX aKUWI Takke [0
HeWTPanbHOro YPOBHS.

*HaCTOﬂLLIMlz KDMMEHTapMﬁ AsnaeTca HeDd)ML[MaﬂbeIM nepesoaom Ha pVCCKMI:I A3bIK C OPUrMHaNa Ha 3CTOHCKOM A3bIKe. B cnyyae Ntobbix HPOTVIBOPEHMH OCHOBaHMeM AB/IAETCA BEPCUA Ha 3CTOHCKOM A3bIKe.
YNoMUHaHWe MHAEKCOB B KOMMEHTAPUAX HE O3HAYAeT, YTO MHBECTULIMOHHAA NONUTUKA d)OHAa CBA3aHa C OTCAeXXUBaHNEM AOXOAHOCTU YNOMAHYTOro UAun Kakoro-nn6o nHoro WHAOEeKCa.

BakHas uHdopmaums 2|2
CroMmocTb Nas GpoHAA C TeHeHMEM BPEMEHM MOMKET KaK PacTy, Tak U CHUXaTbCA. [LoXOAHOCTb GpoHAA B NpeaplAylive Nepuossl BpeMeHu He ABAeTcA obellaHnemM aM OTCbIKOM K JOXOAHOCTU GOHAa B NocaeaytoLme
nepuozpl BpemeHu. HacToAwmit AOKYMEHT U COAEPIKALLAACA B HEM MHHOPMALIMA He MOMKET PaCCMaTPUBATLCA B KAYECTBE COBETA UM KOHCY/IbTALMM MO MHBECTUPOBAHUIO. MOXaNyincTa, 03HAKOMBTECH C YCN0BUAMM 1
npocnektamu GpoHAOB B MHTEPHETe Nno agpecy www.swedbank.ee/fondid. Jna nonyyeHna 4ononHUTeNbHON MHOPMaLMK Npocum obpalwatbea B Cyskby MHBECTULMOHHOM NoaaepKu Kanentos Swedbank no
TenedoHy +372 613 1606 no pabounm aHam c 8:30 go 18:00 unm nocetutb 6aunskaiiwee otaeneHune Swedbank.



